





































CO2 Emissions and Corporate Value 
???? ?
Chika Saka
Climate change remains a global challenge and so it is important to reduce rapidly the CO2 emis-
sions to achieve the goals set by the Kyoto Protocol. Through the efforts of the industrial sector, 
Japanese companies have reduced CO2 emissions drastically. In this paper, fi rst, CO2 emissions 
reduction efforts from Japanese companies’ environmental reports are indicated. And next, re-
searches which analyze the correlation between CO2 emissions and corporate value, and the cor-
relation between corporate measures to reduce their emissions and corporate value are surveyed. 
They suggest that the decision-making of investors incorporates fi rm’s CO2 emissions and their 
countermeasures. Although some CEO shows a negative attitude toward environmental invest-
ments, the market values corporate climate change performances, therefore, “it pays to be green” 
is established.
?????????? ????????????
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